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沪深 300 股指期货推出后对股票市场的影响进行了实证分析。 











































The stock index futures have come into being for nearly thirty years worldwide. 
In February 1982, the first stock index future---comprehensive average index future 
was launched in the Kansas Futures Exchange, U.S.A. The stock index future was not 
built in a day. It is the latest kind of financial futures which emerged into the market. 
However, as soon as it is introduced , it thrives rapidly and becomes one of the most 
significant financial derivative tools. 
With the establishment of the China's Futures Exchange and the new Law of 
Securities and the Rules of Futures Exchange, as well as the preparations for the 
Shanghai and Shenzhen index futures 300 emulation exchange, the first China-owned 
index future--- the Shanghai and Shenzhen index futures 300 has been officially 
launched to the market during the 20th anniversary  of China's capital market. As 
another milestone for the construction of basic system of  China's capital market, it 
bridges the two markets of China's stock  and futures exchange,  which endows 
more financial features to various kinds of futures. This paper draw a positive analysis 
on the impact of the introduction of the Shanghai and Shenzhen index futures 300 on 
the cash market. 
This paper adopts different window periods with different time intervals divide 
by the official launch time of the domestic stock index future as well as according to 
the diversity of the subject investigated, then employ two test methods (match sample) 
t- test and Mann-Whitney-Wilcoxon to test the short-term volatility and liquidity of  
the stock cash market index while at the same time analyze the differences of the 
liquidity  of  the constituent stock and the  Shanghai and Shenzhen 300 index 
before and after the launch of the stock index futures. 
The conclusion of this thesis are as follows: (1) the stock index futures can 
propel the cash market to either a positive or a negative trend, but the launch of the  
stock index futures has very little influence on the trend of the cash market itself; (2) 
Due to the “outflow”，the launch of the stock index futures lessen the liquidity of  the 
stock cash market, which will soon be resumed for the sake of the investors' 
adaptation to the existence of the stock index futures; (3) in Chinese maket, there is 
different liquidity between the constituent stock and the HS300 index.  















the China's stock index futures, also provide the reference for the establishment of the 
surveilance rules and regulations as well as the investor of stock market and stock 
index futures market. 
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